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�$QQXDO�5HSRUW�����

FȏȵƷɬȏȵư

'HDU�)ULHQGV�DQG�6XSSRUWHUV��

&RFRD���ŠV�LQFHSWLRQ�ZDV�JXLGHG�E\�WKH�GHHS�VHDWHG�IUXVWUDWLRQ�WKDW�DFFRPSDQLHG�WKH�JUDYH�SRYHUW\�WKDW�LWV�

IRXQGHU�H[SHULHQFHG�ILUVW�KDQG�DV�D�FKLOG�JURZLQJ�XS�LQ�7DUNZD�%UHPDQ��D�FRFRD�IDUPLQJ�YLOODJH�LQ�:HVWHUQ�

*KDQD��$W�DJH�QLQH��KH�FRQWUDFWHG�DQ�LQIHFWLRQ�WKDW�QHDUO\�UHVXOWHG�LQ�WKH�DPSXWDWLRQ�RI�KLV�OHJV��6HYHUDO�

PRQWKV�SDVVHG�EHIRUH�KLV�SDUHQWV�FRXOG�ILQG�HQRXJK�PRQH\�WR�VHQG�KLP�WR�WKH�QHDUHVW�KRVSLWDO��ILYH�KRXUV�

DZD\��<HDUV�ODWHU��KH�ZRXOG�EHFRPH�WKH�ILUVW�SHUVRQ�IURP�KLV�YLOODJH�WR�DWWHQG�FROOHJH�LQ�WKH�8�6��DW�WKH�

88QLYHUVLW\�RI�3HQQV\OYDQLD��JUDGXDWLQJ�LQ������ZLWK�WKH�����������3UHVLGHQWŠV�(QJDJHPHQW�3UL]H��3(3���:LWK�WKLV�

VHHG�IXQGLQJ�IURP�WKH�3(3��DQG�D�GULYLQJ�SDVVLRQ�WR�HIIHFW�FKDQJH��KH�IRXQGHG�7DUNZD�%UHPDQ�&RPPXQLW\�

$OOLDQFH��ODWHU�UHQDPHG�&RFRD�����

7RGD\��&RFRD���ŠV�ZRUN�LV�UHGXFLQJ�KHDOWK�DQG�HGXFDWLRQ�GLVSDULWLHV�LQ�UXUDO�*KDQD��7KH�RUJDQL]DWLRQ�KDV�JURZQ�

LQWR�D�IXOO\�IOHGJHG�QRQ�SURILW�ZLWK�D�VWDII�RI�����DQ�DJUR�FDPSXV�LQ�7DUNZD�%UHPDQ��DQG�D�GHYHORSPHQW�RIILFH�LQ�

$FFUD��2XU�QRYHO�)DUP�IRU�,PSDFW�PRGHO�KDV�UHFHLYHG�VLJQLILFDQW�DWWHQWLRQ�ERWK�LQ�*KDQD�DQG�JOREDOO\��:LWK�WKH�

VXSSRUW�RI�RXU�SDUWQHUV�DQG�GRQRUV��ZH�FRQWLQXH�WR�GHPRQVWUDWH�WKDW�SURFHHGV�IURP�FRFRD�IDUPLQJ�FDQ�EH�

VVXFFHVVIXOO\�OHYHUDJHG�WR�SURYLGH�TXDOLW\�HGXFDWLRQ�DQG�KHDOWKFDUH�DFFHVV�IRU�UXUDO�IDUPHUV�

������ZDV�D�SLYRWDO�\HDU�IRU�WKH�RUJDQL]DWLRQ��2XU�UHQHZHG�IRFXV�RQ�FDSDFLW\�EXLOGLQJ��DQG�DFKLHYLQJ�IXQFWLRQDOLW\�

RI�RXU�PRGHO��OHG�XV�WR�H[SDQG�WKH�VFDOH�RI�RXU�IDUP�RXWSXW�ZLWK�DGGLWLRQDO�FRFRD�IDUPV��WR�SURFXUH�ELRPHGLFDO�

HTXLSPHQW�WR�DOORZ�IRU�DQ�HQKDQFHG�OHYHO�RI�WUHDWPHQW�DW�RXU�FOLQLF��DQG�WR�ZHOFRPH�D�QHZ�([HFXWLYH�'LUHFWRU�

WR�OHDG�WKH�RUJDQL]DWLRQ��)XUWKHUPRUH��ZH�DGYDQFHG�FRQVWUXFWLRQ�RQ�D�WZR�VWRU\�EXLOGLQJ�WKDW�ZLOO�KRXVH�VL[�

QHZ�FODVVURRPV��,Q�2FWREHU�������RXU�HIIRUWV�ZHUH�UHFRJQL]HG�ZKHQ�RXU�IRXQGHU��6KDGUDFN�)ULPSRQJ��UHFHLYHG�WKH�

0XKDPPDG�$OL�+XPDQLWDULDQ�$ZDUG�RQ�EHKDOI�RI�WKH�RUJDQL]DWLRQ�DQG�LWV�ZRUN�

::H�DUH�SRVLWLRQHG�WR�IXUWKHU�RXU�LPSDFW��EXW�ZH�QHHG�\RXU�VXSSRUW��:H�VHHN�FKDPSLRQV�ZKR�ZDQW�WR�EH�RQ�WKH�

IURQWOLQH�RI�FKDQJH��DQG�ZKR�EHOLHYH�LQ�IXQGLQJ�LQQRYDWLYH�LGHDV�WKDW�KDYH�WKH�SRZHU�WR�WUXO\�SXW�FRPPXQLWLHV�

DW�WKH�FHQWHU�RI�VXVWDLQDEOH�GHYHORSPHQW��2XU�PRGHO�LV�EDVHG�LQ�7DUNZD�%UHPDQ��EXW�LW�KDV�WKH�SRWHQWLDO�WR�

FKDQJH�UXUDO�GHYHORSPHQW�DURXQG�WKH�ZRUOG��3OHDVH�FRQVLGHU�MRLQLQJ�XV�LQ�RXU�PLVVLRQ�WR�FKDQJH�WKH�ZD\�WKH�

ZRUOG�GRHV�GHYHORSPHQW��

:LWK�JUDWLWXGH�





��OU-ÝUwGژ°-kFٳ°Å°¾�Uw��UkU¾äژ
¾O¨�ÅGOژ��¾UÝ-ژ��uuÅwU¾äژژ

-wG�G-u-w¾ژ

%\�XWLOL]LQJ�H[LVWLQJ�ORFDO�UHVRXUFHV�DQG�FXOWLYDWLQJ�

GLUHFW�FRPPXQLW\�LQYROYHPHQW��LQ�GHFLVLRQ

PDNLQJ��RXU�PRGHO�JUDQWV�IDUPHUV�WKH�DJHQF\�GHQLHG�

WKHP�E\�WUDGLWLRQDO�GHYHORSPHQW�SDUDGLJPV�

-wO�w�UwGژO-�k¾Oژ-§ÅU¾äژ
Uwژ̈ژ Å¨�kژ��uuÅwU¾U-°ژ

,Q�DGGUHVVLQJ�DFFHVV�WR�HGXFDWLRQ�DQG�

PHGLFDO�VHUYLFHV��WZR�PDMRU�VRFLDO�

GHWHUPLQDQWV�RI�KHDOWK��RXU�ZRUN�VHHNV�

WR�LQFUHDVH�FRPPXQLW\�PHPEHUVŠ�

RYHUDOO�KHDOWK�DQG�ZHOIDUH�

-%Å��¾U�wژ�ژ°�ژ°��U�kژ
%-¾-¨uUw�w¾ژ�FژO-�k¾Oژ

2XU�PRGHO�LV�GULYHQ�E\�WKH�XQGHUVWDQGLQJ�WKDW�

HGXFDWLRQ�LV�DQ�HQWU\�SRLQW�WR�LPSURYH�KHDOWK��DQG

��HOHYDWH�OLYHOLKRRGV���:H�SULRULWL]H�HGXFDWLRQ�EHFDXVH�

HGXFDWLRQ�IXQGDPHQWDOO\�VKDSHV�D�FKLOGŠV�DELOLW\�WR�

PDNH�LPSRUWDQW�GHFLVLRQV�DERXW�WKHLU�OLIHORQJ�

KHDOWK��:LWK�TXDOLW\��HGXFDWLRQ��VWXGHQWV�EHFRPH�

KHDOWK�FKDPSLRQV�RI�WKHLU�FRPPXQLWLHV��UDLVLQJ�WKH�

TXDOLW\�RI�OLIH�DQG�LPSURYLQJ�OLYHOLKRRGV��



&RPPXQLW\�PHPEHUV�DVVLVW�ZLWK�ZRUN�RQ�D�
FRPPXQLW\�UXQ�FRFRD�IDUP�WKDW�LV�PDQDJHG�E\�
&RFRD����DQG�VXSHUYLVHG�E\�WKH�9LOODJH�&RPPLWWHH�
�9&��DQG�VFKRRO�37$�H[HFXWLYHV��9ROXQWHHUV�PDLQWDLQ�
WKH�FRFRD�IDUP�WKURXJK�ZHHGLQJ��SUXQLQJ��IHUWLOL]HU�
DSSOLFDWLRQ��DQG�VSUD\LQJ�RI�SHVWLFLGHV��

FƌȵȂژkƌƨȏȵ

$QQXDO�5HSRUW����� �



FǠȄƌȄƩǠƌǹژ¨ƷȲȏȵɋǠȄǒژۯژ%ƷƨȵǠƷ˟Ȅǒ
$W�WKH�HQG�RI�WKH�KDUYHVW�F\FOH��WKH�9&��37$��&RFRD���ŠV�
VWDII��DQG�FRPPXQLW\�PHPEHUV�FRPH�WRJHWKHU�WR�
GHEULHI�RQ�WKH�FURS�\HDU��)DUP�PDQDJHUV�DUH�PDQGDWHG�
WR�XSGDWH�WKH�JDWKHULQJ�DERXW�WKH�WRWDO�QXPEHU�RI�
EDJV�KDUYHVWHG��UHYHQXH�JDLQHG�IURP�VDOHV��DQG�FRVWV�
LQFXUUHG�LQFOXGLQJ�IXQGV�LQYHVWHG�LQ�IHUWLOL]HU
��DSSOLFDWLRQ��KHUELFLGHV��DQG�RWKHU�IDUP�LQSXWV���7KH�
WRWDO�IDUP�SURILW�IRU�WKH�F\FOH�LV�GHWHUPLQHG�E\�WKH�
EDODQFH�RI�UHYHQXH�DIWHU�DOO�FRVWV�KDYH�EHHQ�
GHGXFWHG��

�$QQXDO�5HSRUW�����



)DUP�PDQDJHUV�DQG�WKH�9&�DUH�

PDQGDWHG�WR�SUHVHQW�RSWLRQV�IRU�

LLQYHVWLQJ�IDUP�SURILWV�WR�SDUHQWV�DQG�

FRPPXQLW\�PHPEHUV���&RPPXQLW\�

PHPEHUV�ZLOO�WKHQ�KDYH�DQ�RSSRUWXQLW\�

WR�YRWH�RQ�D�WLHUHG�V\VWHP�IRU�VSHQGLQJ�

WKH�IDUP�SURILWV�H[FOXVLYHO\�WRZDUGV�

LPSURYHPHQWV�LQ�HLWKHU�HGXFDWLRQ�RU�

KHDOWKFDUH�

%ƷƩǠȽǠȏȄژٮژuƌǵǠȄǒ

$QQXDO�5HSRUW����� �
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7KH�RUJDQL]DWLRQ�PDLQWDLQV�DQ�
DJUR�FDPSXV��FDOOHG�WKH�7DUNZD�
%UHPDQ�&HQWHU�RI�([FHOOHQFH��7%&(���
ORFDWHG�LQ�WKH�3UHVWHD�+XQL�9DOOH\�
'LVWULFW�LQ�WKH�:HVWHUQ�5HJLRQ�RI�
*KDQD��

7KH�7%&(�LQFOXGHV�D�JLUOVŠ�VFKRRO���FRPPXQLW\
�OLEUDU\���KHDOWK�FOLQLF���DQG�FRFRD�IDUPV
�$W��WKH�7%&(��RXU�WHDP�GHVLJQV��LPSOHPHQWV��
DQG�HYDOXDWHV�LQWHUYHQWLRQV�WR�LPSURYH�
HGXFDWLRQ��KHDOWK�DQG�IDUPLQJ�
RXWFRPHV�

$QQXDO�5HSRUW�����



7KH�)DUP�IRU�,PSDFW�PRGHOŠV�UHYHQXH�JHQHUDWLRQ�HQJLQH�LV�

SRZHUHG�ZKHQ�FRPPXQLW\�YROXQWHHUV�ZRUN�RQ�D�

FRPPXQLW\�UXQ�FRFRD�IDUP�WKDW�LV�PDQDJHG�E\�&RFRD�����

6LQFH�LQFHSWLRQ��WKH�RUJDQL]DWLRQ�IRFXVHG�RQ�WKH�H[FOXVLYH�

DSSOLFDWLRQ�RI�WKH�PRGHO�WR�QRQ�VDODULHG�H[SHQVHV�DW�LWV�

7DUNZD�%UHPDQ�*LUOV�6FKRRO��DV�WKLV�ZDV�WKH�FOHDUHVW�SDWK�WR�

HVWDEOLVKLQJ�FRPPXQLW\�EX\�LQ��

77KH�7DUNZD�%UHPDQ�&RPPXQLW\�)DUP��7%&)��FXUUHQWO\�VHUYHV�D�

GXDO�SXUSRVH��YROXQWHHU�ODERU�KRXUV�ZRUNHG�DW�WKH�IDUP�E\�

FRPPXQLW\�PHPEHUV�SURYLGH�IUHH�HGXFDWLRQ�IRU�WKHLU�

GDXJKGDXJKWHUV�DW�WKH�JLUOVŠ�VFKRRO��DQG�RXU�WHDP�LV�DEOH�WR�WHVW�

*RRG�$JULFXOWXUDO�3UDFWLFHV��*$3��IRU�FRFRD�IDUPLQJ��(DFK�

SDUHQW�DW�WKH�VFKRRO�LV�JLYHQ�D�FRPPXQDO�ODERU�YRXFKHU�FDUG�

XVHG�WR�ORJ�WKHLU�ZRUN�KRXUV��(DFK�FKHFNER[�RQ�WKH�FDUG�LV�

HTXDO�WR�RQH�KRXU��DQG�&RFRD����SHJV�LW�DJDLQVW�D�PRQHWDU\�

YDOXH�

&XUUHQWO\��WKH�FDUG�V\VWHP�LV�RQO\�XVHG�IRU�&RFRD���ŠV�

HHGXFDWLRQDO�FRPSRQHQW��$OO�SDUHQWV�DUH�H[SHFWHG�WR�ORJ�DQ�

HTXDO�QXPEHU�RI�KRXUV�DW�WKH�HQG�RI�WKH�DFDGHPLF�\HDU��VLQFH�

WKH\�ZRUN�RQ�WKH�IDUP�DW�WKH�VDPH�WLPH�V��RQ�WKH�VDPH�GD\�V��

$V�ZH�ZRUN�WR�LQFUHDVH�WKH�VFDOH�RI�RXU�IDUP�RXWSXW�DQG�WKXV�

H[SDQG�WKH�PRGHO��ZH�LQWHQG�WR�DSSO\�SURFHHGV�WRZDUGV�RXU�

KHDOWK�SURJUDPV�DV�ZHOO��DEDWLQJ�KHDOWKFDUH�H[SHQVHV�VXFK�DV�

XVHU�IHHV��DQG�VXEVLGLVLQJ�WKH�FRVW�RI�PHGLFDWLRQV�

¾ƌȵǵɬƌژ�ȵƷȂƌȄژ�ȏȂȂɓȄǠɋɲژFƌȵȂ
٢¾��F٣

��

�ɓȵژǚƌȵɫƷȽɋژȏɫƷȵژɋǚƷژɲƷƌȵȽ



°ɓȽɋƌǠȄƌƨǠǹǠɋɲژƌȄưژUȄɋƷȵȄƌǹژ¨ƷɫƷȄɓƷ
GƷȄƷȵƌɋǠȏȄ

2XU�FXUUHQW�VWUDWHJ\�IRU�H[SDQGLQJ�RXU�IDUPV�
LV�WZR�SURQJHG��

7KH�ILUVW�LQYROYHV�DFTXLULQJ�DOUHDG\�PDWXUH�
FRFRD�IDUPODQGV��UHKDELOLWDWLQJ�WKHP�DQG�
PDLQWDLQLQJ�WKHP�YLD�EHVW�IDUPLQJ
��SUDFWLFHV�IRU�DQ�LQFUHDVHG�\LHOG��+LVWRULFDOO\��
WKLV�VWUDWHJ\�KDV�HDUQHG�WKH�RUJDQL]DWLRQ�DQ�
LQFUHDVH�RI�RYHU�����LQ�FRFRD�\LHOG���

7KH�RWKHU�LV�WKH�FXOWLYDWLRQ�RI�FURSV�RQ�UDZ�
ODQG�DYDLODEOH�WR�WKH�RUJDQL]DWLRQ��&RFRD����
LV�FXUUHQWO\�GLYHUVLI\LQJ�LWV�FDVK�FURS�IROG�WR�
LQFOXGH�RWKHU�FDVK�DQG�YHJHWDEOH�FURSV�

,Q�������ZH�KLUHG�DQ�DJURQRPLVW�WR�OHDG�RXU�HIIRUWV�WR�
LPSURYH�IDUP�\LHOGV�RQ�RXU�PDWXUHG�FRFRD�IDUPV��DV�ZHOO�
DV�DGYLVH�RQ�WKH�GLYHUVLILFDWLRQ�RI�RXU�FDVK�FURS�IROG��+H�
ZLOO�IDFLOLWDWH�WUDLQLQJ�RI�RXU�YROXQWHHUV�RQ
�\LHOG�ERRVWLQJ��EHVW�IDUPLQJ�SUDFWLFHV�WR�HQVXUH�
PD[LPXP�FURS�\LHOGV��\HDU�RQ�\HDU��

$V�$V�SDUW�RI�RXU�ŢVNLOOV�WUDQVIHUţ�LQLWLDWLYH��WKLV�WUDLQLQJ�ZLOO�
DOVR�EH�DYDLODEOH�WR�WKH�FRPPXQLW\�IDUPHUV�DW�ODUJH��
ZKR�ZLOO�EHQHILW�E\�ZD\�RI�LQFUHDVHG�GLVSRVDEOH�
LQFRPHV��7KHVH�LQFRPHV�ZLOO�WKHQ�WUDQVODWH�LQWR�
JUHDWHU�KHDOWKFDUH�DQG�HGXFDWLRQ�RSSRUWXQLWLHV�IRU�
WKHLU�FKLOGUHQ�

2XU�2XU�IRFXV�UHPDLQV�RQ�LQFUHDVLQJ�RXU�UHYHQXHV�WR�VXVWDLQ�
WKH�VL]H�DQG�TXDOLW\�RI�SURJUDP�RIIHUHG��DQG�WKXV�
DFKLHYH�IXOO�IXQFWLRQDOLW\�RI�RXU�PRGHO��:H�DSSUHFLDWH�
\RXU�VXSSRUW�DV�ZH�FRQWLQXH�WR�PRYH�WRZDUGV�
LQFUHDVHG�VXVWDLQDELOLW\�

¾��FژǠȄژwɓȂƨƷȵȽي

� ���DFUHV�RI�IDUPV�	�FRXQWLQJ

:H�DUH�ZRUNLQJ�WR�LQFUHDVH�RXU�\LHOG
�WR�RSWLPXP�SURGXFWLRQ�RI�EHWZHHQ�
������EDJV�SHU�DFUH��

��



�ژƌȵǵɬƌ¾ژȵƷȂƌȄژGǠȵǹȽژ°Ʃǚȏȏǹ

+HDOWK�DQG�HGXFDWLRQ�DUH�LQH[WULFDEO\�OLQNHG��&RFRD�
IDUPHUV�DUH�IDFHG�ZLWK�WKH�GLIILFXOW�WDVN�RI�
GLVWULEXWLQJ�OLPLWHG�UHVRXUFHV�DFURVV�WKHLU�IDPLOLHV��
7UDGLWLRQDO�VXSHUVWLWLRXV�EHOLHIV�DQG�WKH�KDUVK�
SRYHUW\�FOLPDWH�H[LVWHQW�LQ�FRFRD�IDUPLQJ
�FRPPXQLWLHV��IRUFHV�SDUHQWV�WR�SODFH�SULRULW\�RQ�
PDOH�FKLOG�HGXFDWLRQ��

$�GHILQLQJ�IDFWRU�WKDW�OHG�&RFRD����WR�HVWDEOLVK�WKH�
WXLWLRQ�IUHH�7DUNZD�%UHPDQ�*LUOVŠ�6FKRRO�ZDV�WKH
SUHYDLOLQJ�YLHZ�WKDW�KRXVHKROG�KHDGV��W\SLFDOO\�PDOHV��
KHOG�DERXW�WKH�LPSRUWDQFH�RI�HGXFDWLQJ�JLUOV�

�2XU�JLUOVŠ��2XU�JLUOVŠ�VFKRRO�LV�D�VLJQLILFDQW�VWHS�LQ�HOLPLQDWLQJ�
ERWK�WKH�JHQGHU�DQG�ILQDQFLDO�EDUULHUV�SUHYHQWLQJ�
IHPDOH�SXSLOV�IURP�UHDFKLQJ�WKHLU�IXOO�SRWHQWLDO�

'LG�\RX�
NQRZ "

:KHQ�DVNHG�ZKLFK�JHQGHU��PDOH�RU�
IHPDOH��WKH\�ZRXOG�FKRRVH�WR�HGXFDWH�
JLYHQ�OLPLWHG�IXQGLQJ��������YV��������
RI�KRXVHKROG�KHDGV�SUHIHUUHG�WR�
HGXFDWH�WKHLU�PDOH�FKLOG�RYHU�WKHLU�
IHPDOH�FKLOG�JLYHQ�OLPLWHG�IXQGLQJ��

��



7KH�EHQHILWV�RI�HGXFDWLRQ�RQ�KHDOWK�RXWFRPHV�IRU�\RXQJ�JLUOV�DUH�ZHOO�GRFXPHQWHG�DQG�LQFOXGH�
UHGXFHG�FKLOG�DQG�PDWHUQDO�GHDWKV��DQG�LPSURYHG�FKLOG�KHDOWK��:RPHQ�ZLWK�DW�OHDVW�VRPH�IRUPDO�
HGXFDWLRQ�DUH�PRUH�OLNHO\�WKDQ�WKHLU�XQHGXFDWHG�SHHUV�WR�PDNH�LQIRUPHG�GHFLVLRQV�DERXW�WKH�XVH�RI�
FRQWUDFHSWLRQ��DQG�EH�PRUH�LQIRUPHG�RQ�WKH�QXWULWLRQDO�QHHGV�RI�FKLOGUHQ�

-ɋǚȏȽژƌɋژ¾�G°

([FHOOHQFH
$�WHDP�RI�SURIHVVLRQDO�DQG�SDVVLRQDWH�WHDFKHUV��D�FXUULFXOXP�GHVLJQHG�WR�LQVSLUH�FXULRVLW\�DQG
�FULWLFDO�WKLQNLQJ��DFWLYLWLHV�DURXVLQJ�FXOWXUDO�DZDUHQHVV�DQG�FDUH�IRU�WKH�HQYLURQPHQW��WRJHWKHU��
VXSSRUWLQJ�HDFK�JLUO�WR�H[SORUH�DQG�GHYHORS�KHU�LQWHUHVWV�

/HDGHUVKLS
:H�HQYLVLRQ�HDFK�VFKRODU�DV�D�IXWXUH�OHDGHU��7R�WKLV�HQG��ZH�RIIHU�GLIIHUHQW�H[WUD�FXUULFXODU�DFWLYLWLHV�
GHYHORSLQJ�KHU�FRQILGHQFH��UHVLOLHQFH�DQG�LQGHSHQGHQFH��(YHU\�JLUO�LQ�RXU�VFKRRO�LV�HPSRZHUHG�WR�
OHDG�DQG�KHOS�VKDSH�WKH�FKDQJLQJ�ZRUOG�

,QWHJULW\
:H�H[SHFW�RXU�VWXGHQWV�WR�EH�HWKLFDO�JOREDO�FLWL]HQV��'LIIHUHQW�VXEMHFWV�LQ�RXU�VFKRRO�FRYHU�
PRUDOLW\�OHDUQLQJ�DQG�YDOXHV�H[SORUDWLRQ��DV�ZH�EHOLHYH�HGXFDWLRQ�VKRXOG�EH�WKH�PHDQV�WR�PDNH�WKH�
ZRUOG�SHDFHIXO�DQG�KDUPRQLF�

ÞǚɲژɋǚƷژǑȏƩɓȽژ
ȏȄژǒǠȵǹȽّژ

��



ۑח

ۑהד

ۑ׏ה

ו׏׎א ז׏׎א ח׏׎א

2XU�HVWDEOLVKHG�ODERU�WUDFNLQJ�V\VWHP�ZLWK�

WKH�XQLTXHO\�GHVLJQHG�ODERU�YRXFKHU�FDUG�

FXUUHQWO\�TXDQWLILHV�WKH�YDOXH�RI�WKH�ODERU�

SURYLGHG�E\�YROXQWHHUV�RQ�RXU�IDUPV�LQ�UHODWLRQ�

WR�WKH�HGXFDWLRQ�WKDW�WKH\�HDUQ�IRU�WKHLU�

GDXJKWHUV���

2XU�J2XU�JRDO�LV�WR�FRYHU������RI�QRQ�VDODULHG�

H[SHQVHV�DW�RXU�VFKRRO�XVLQJ�ORFDO�SURFHHGV�

E\�������DV�ZH�FRQWLQXH�WR�H[SDQG�RXU�IDUP�

RXWSXW��

¨ƌɋǠȏژȏǑژFƌȵȂژ¨ƷɫƷȄɓƷژɋȏژwȏȄٮ°ƌǹƌȵǠƷưژ-ɱȲƷȄȽƷȽژƌɋژ¾�G°

�ɓȵژƌɋɋƷȄưƌȄƩƷژȵƌɋƷژǠȽژژۑזחژƩȏȂȲƌȵƷưژɋȏژǱɓȽɋژɓȄưƷȵژۑ׎וژǑȏȵژȵɓȵƌǹژǒȏɫƷȵȄȂƷȄɋ
ȽƩǚȏȏǹȽ

7%*6�KDV�����VWXGHQWV�HQUROOHG�LQ�
VL[�JUDGH�OHYHOV��ZLWK�D�QHZ�FODVV�
RI����JLUOV�HQUROOHG�HDFK�6HSWHPEHU

7KH�7DUNZD�%UHPDQ�*LUOVŠ�6FKRRO��7%*6��LV�D
��WXLWLRQ�IUHH�SULPDU\�VFKRRO��3DUHQWV�YROXQWHHU�WKHLU�
ODERU�RQ�RXU�7%&(�FRFRD�IDUP�LQ�H[FKDQJH�IRU�DFFHVV�
WR�D�WXLWLRQ�IUHH�HGXFDWLRQ�IRU�WKHLU�GDXJKWHUV��:LWK�
WKH�RUJDQL]DWLRQŠV�JXLGDQFH��FRPPXQLW\�PHPEHUV�
DSSO\�SURILWV�IURP�WKH�VDOH�RI�KDUYHVWHG�FRFRD�EHDQV�
LQ�D�JUDGXDO�DSSURDFK�EDVHG�RQ�D�SULRULWL]DWLRQ�RI�
QHHGV���

6LQ6LQFH�LQFHSWLRQ��ZH�KDYH�IRFXVHG�RQ�EXLOGLQJ�
FDSDFLW\�WKDW�ZLOO�UHVXOW�LQ�WKH�DSSOLFDWLRQbRI�IDUP�
SURILWV�WRZDUGV�RIIVHWWLQJ�QRQ�VDODULHG�H[SHQVHV���
VXFK�DV�ERRNV�DQG�XQLIRUPV���DW�WKH�VFKRRO�

��



ÞƌǒǠǹƌƨȽژ¥ȵȏǒȵƌȂ
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ÝƌȄưƷȵƨǠǹɋ

7KH�:DJL/DEV�SURJUDP�DW�7%*6�DGYRFDWHV�IRU�

FUHDWLYH�OHDUQLQJ�DQG�IRVWHULQJ�LQQRYDWLYH��

SUREOHP�VROYLQJ�WKLQNLQJ�LQ�RXU�VFKRODUV��

7KURXJK�WKLV�SDUWQHUVKLS�RXU�VWXGHQWV�KDYH�

JDLQHG�H[SRVXUH�WR�WKH�DUWV�DQG�YDULRXV

�F�FUHDWLYH�HQGHDYRXUV�VXFK�DV�VRQJ�ZULWLQJ��

SRHWU\�DQG�GUDPD��7%*6�LV�SDUWQHUHG�ZLWK�D�

<0&$�SHQ�SDO�SURJUDP�LQ�&KLFDJR��ZKLFK�DOORZV�

RXU�VWXGHQWV�WR�VKDUH�SURJUHVV�XSGDWHV�ZLWK�

WKHLU�RYHUVHDV�SHHUV�

2XU�VFKRRO�SDUWQHUHG�ZLWK�9DQGHUELOW�8QLYHUVLW\�WR�

GHYHORS�D�KHDOWK�OLWHUDF\�FXUULFXOXP�WKDW�LQIRUPV�RXU�

JLUOV�DERXW�D�YDULHW\�RI�KHDOWK�WRSLFV�LQ�D�ZD\�LQ�ZKLFK�

WKH\�IXOO\�XQGHUVWDQG�DQG�FDQ�SUDFWLFDOO\�DSSO\�LQ�

WKHLU�GDLO\�OLYHV��(DFK�\HDU�ZH�DUH�PDWFKHG�ZLWK�D�

JURXS�RI�JUDGXDWH�VWXGHQWV��

FƷǹǹȏɬȽǚǠȲژ¥ȵȏǒȵƌȂ
0HHW��ş7:,�2Š��RXU�������������
)HOORZV�IURP�3HQQ�

��
,Q�������ZH�ZHOFRPHG�$VKOH\�+LOO�DV�SDUW�RI

RXU�FRQWLQXHG�FROODERUDWLRQ�ZLWK�9DQGHUELOW



¾ƌȵǵɬƌژ�ȵƷȂƌȄژ�ȏȂȂɓȄǠɋɲژ�ǹǠȄǠƩژ

%U%ژä�Å
hw�Þ ّ

7KH�JOREDO�KHDOWK�FRPPXQLW\�KDV�PDGH�VLJQLILFDQW�
VWULGHV�WRZDUGV�DFKLHYLQJ�8QLYHUVDO�+HDOWK�&RYHUDJH�
VLQFH�WKH�$OPD�$WD�'HFODUDWLRQ��\HW�LQHTXLWLHV�LQ�
FRYHUDJH�GXH�WR�SRYHUW\�FRQWLQXH�WR�LPSHGH�VXFK�
HIIRUWV��

,Q�,Q�*KDQD��WKLV�VLWXDWLRQ�LV�HYHQ�ZRUVH�LQ�UXUDO�FRPPXQL�
WLHV��ZKHUH�PDQ\�UHVLGHQWV��ZKR�DUH�W\SLFDOO\�IDUPHUV��
DUH�VWLOO�XQDEOH�WR�DFFHVV�KHDOWKFDUH�GXH�WR�ILQDQFLDO�
EDUULHUV�VXFK�DV�XVHU�IHHV��

2XU�FRPPXQLW\�KHDOWK�FOLQLF�ZDV�HVWDEOLVKHG�LQ������

WR�DGGUHVV�WKH�FRPPXQLW\ŠV�QHHG�

IRU�DFFHVV�WR�DIIRUGDEOH��TXDOLW\�KHDOWKFDUH��

7KDQNV�WR�RXU�SDUWQHUV��DQG�WR�WKH�YDOLDQW�HIIRUWV�RI�

RXU�WHDP���WKH�RUJDQL]DWLRQ�KDV�EHHQ�DEOH�WR�JUDQW�

KHDOWKFDUH�DFFHVV�DQG�VHUYLFHV�WR�ZHOO�RYHU�������

SDWLHQWV�VLQFH�WKH�FOLQLF�VWDUWHG�RSHUDWLQJ�

��




WKH�FRVW�GLIIHUHQWLDO�EHWZHHQ�ZKDW��ZH�FKDUJH�DW�7%&&�DQG�WKH�DYHUDJH�DW�RWKHU�KHDOWK�IDFLOLWLHV��

7KH�WRWDO�VXEVLG\
�YDOXH�RU�RXU�PRVW��UHFHQW�ILVFDO�\HDU��������LV
�FXUUHQWO\�HVWLPDWHG�DW����������

�kUwU�٣ח׏׎אژٮژו׏׎א٢ژ-�w%�w-¾¾�ژ
�&OLQLF�XVHU�IHHV�KDYH�EHHQ�LGHQWLILHG�

DV�PDMRU�FORJV�LQ�PDQ\�8QLYHUVDO�

+HDOWK�&RYHUDJH�DSSURDFKHV��

LQFOXGLQJ�*KDQDŠV�1DWLRQDO�+HDOWK�

,QVXUDQFH�6FKHPH��1+,6��

2XU�ZRUN�DW�WKH�7DUNZD�%UHPDQ�

&&RPPXQLW\�&OLQLF�IRFXVHV�RQ�UHGXFLQJ�

WKH�FRVW�EDUULHUV�WKDW�OLPLW�DFFHVV�WR�

KHDOWKFDUH�IRU�PDQ\�FRFRD�IDUPHUV�

DQG�WKHLU�IDPLOLHV�

+LVWRULFDOO\��GRQRU�IXQGLQJ�DQG�

VHOHFWHG�SDUWQHUVKLSV�KDYH

�IDFLOLWDWHG�RXU�DELOLW\�WR�

VLJVLJQLILFDQWO\�VXEVLGL]H�XVHU�IHHV���

VXFK�DV�FRQVXOWDWLRQ�FRVWV�DQG�

IROGHU�UHJLVWUDWLRQ�IHHV��DV�ZHOO�DV�

PHGLFLQH�FRVWV����DW��RXU�FOLQLF�

&RFRD���ŠV�XQLTXH�FRPSHWLWLYH�

DGDGYDQWDJH�OLHV�LQ�WKH�SRWHQWLDO�IRU�

UHYHQXHV�IURP�RXU�FRFRD�IDUPV�WR�

HVWDEOLVK�D�FRPPXQLW\�OHG�SUH��

ILQDQFLQJ�PHFKDQLVP�WR�IXUWKHU�

DEDWH�VSHFLILF�XVHU�IHHV��:H�LQWHQG�

WR�DFKLHYH�]HUR�XVHU�IHHV�DW�RXU�

FOLQLF�E\������

��

¾����Å°ژ°U%äژ��u¥�°U¾U�w٣ח׏׎א٢ژ
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ǑȏȵژƨȏɋǚژȂƷȄژƌȄưژɬȏȂƷȄ

OUÝژɋƷȽɋǠȄǒژƌȄư
ɋȵƷƌɋȂƷȄɋژ

7KH�7%&&�SURYLGHV�LQIDQW�DQG�PDWHUQDO�FDUH��WUHDWV�IDUP�LQMXULHV�DQG�

SURYLGHV�RYHUDOO��DIIRUGDEOH�SULPDU\�FDUH��7KLV�ZD\��IDUPHUV�DUH�DEOH�WR�VWD\�

KHDOWK\��LPSURYLQJ�IDUP�SURGXFWLYLW\�DQG�\LHOGV�LQ�WKH�ORQJ�UXQ�

FǠȵȽɋژȲȏǠȄɋٮȏǑٮƌƩƩƷȽȽ
ژƩǹǠȄǠƩژ

��



OȏȂƷژÝǠȽǠɋȽ

2XU�SUHYHQWLYH�DSSURDFK�WR�KHDOWKFDUH�OHG�XV�

WR�LQWURGXFH�KRPH�YLVLWV�LQ�������ZLWK�RXU�

VWDII�UHDFKLQJ�RXW�WR�SDWLHQWV�LQ�WKHLU�KRPHV�

WR�KHDO��HGXFDWH�DQG�WUDLQ����2XU�ILQGLQJV�VKRZ�

WKDW�WKLV�KHOSHG�WR�UHGXFH�RYHUDOO�FOLQLFDO�

YLVLWV�LQ������UHODWLYH�WR�WKH�SUHYLRXV�\HDU��

SRWHQWLDOO\�VLJQLI\LQJ�LPSURYHG�KHDOWK�

RXRXWFRPHV�

7KH�FOLQLF�KDV�WZR�PRWRUELNHV�WKDW�HQDEOH�LWV�

VWDII��WR�SURDFWLYHO\�UHDFK�RXW�WR�SDWLHQWV�LQ�

QHLJKERXULQJ�FRPPXQLWLHV��ZKR�DUH�QRW�DEOH�

WR�TXLFNO\�FRPPXWH�WR�7DUNZD�%UHPDQ�GXULQJ�

HPHUJHQFLHV�LQ�WKH�PLGGOH�RI�WKH�QLJKW�

6WDIIHG�ZLWK�D�SK\VLFLDQŠV�DVVLVWDQW��D�

PLGZLIH��D�QXUVH��D�SKDUPDFLVWŠV

�DVVLVWDQW�DQG�D�UHFRUGV�FOHUN��WKH�

7%&&�KDV�EHHQ�DEOH�WR�EULGJH�WKH�

PDMRULW\�RI�WKH�KHDOWKFDUH�JDSV�WKDW�

H[LVWHG�LQ�WKH�FRPPXQLW\��SDUWLFXODUO\�

WKRVH�LQ�LQIDQW�DQG�PDWHUQLW\�FDUH�

�ɓȵژ¾ƷƌȂ

�ȄȄɓƌǹژ¨ƷȲȏȵɋח׏׎אژ

6SRQVRUHG�E\

�kUwU�٣ח׏׎אژٮژו׏׎א٢ژ°¾ÝU°Uژ-O�uژ°Ýژ

��

,Q������������SDWLHQWV�ZHUH�UHDFKHG�DW�WKHLU
�YDULRXV�KRPHV



���7DUNZD�%UHPDQ
���'RFWDVR
���1NUDH�GDGLHVR
���$WLWVR
���7HFKLPDQWLD
���)DQWHNURP
����.URIURIURP
���'HGHEUHVR

7RGD\��RXU�FOLQLF�SURYLGHV��VXEVLGL]HG�FDUH�IRU��WKH�FRPPXQLW\�RI�
�7DUNZD�%UHPDQ�DQG���QHDUE\�YLOODJHV��

¾�¾�kژ
¥�¥Åk�¾U�wژ
°-¨Ý-%ڹ׎׎׎זژٕژ

��
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¥ȵȏǱƷƩɋژ�Å¨-ژ��¨G�

:LWK�0RWKHU�1XUWXUHŠV�GRQDWHG�VXSSOLHV��ZH�

YLVLWHG���VFKRROV�DV�ZHOO�DV�WKH�WRZQ�

FRPPXQLW\�FHQWHU�WR�GLVWULEXWH�GHZRUPHU�

PHGLFDWLRQ�DQG�PXOWLYLWDPLQ�VXSSOHPHQWV�WR�

PHPEHUV�RI�WKH�FRPPXQLW\��:H�DUH�HYHU�

JUDWHIXO�IRU�WKH�VXSSRUW�

,Q��������ZH�UHFHLYHG�D�YLVLW�IURP�D�3URMHFW�&85(�

WHDP�WR�DVVHVV�WKH�HTXLSPHQW�QHHGV�DW�RXU�

FOLQLF��7KLV�SDUWQHUVKLS�HQVXUHV�WKDW�RXU�FOLQLF�ZLOO�

EH�DEOH�WR�UHFHLYH�ELRPHGLFDO�HTXLSPHQW�DQG�

JHQHUDO�VXSSOLHV��DQG�WKXV�SURYLGH�DQ�HQKDQFHG�

OHYHO�RI�GLDJQRVHV��WUHDWPHQW�DQG�FDUH�IRU�WKH�

SDWLHQWV�ZH�VHUYH�

��
:H�DUH�FXUUHQWO\�ZRUNLQJ�WR�UDLVH�IXQGV�WR�

VKLS�D�&85(�FDUJR�FRQWDLQHU� ILOOHG�ZLWK�RYHU�

���������IUHH�PHGLFDO�VXSSOLHV�DQG�

HTXLSPHQW�WR�RXU�FOLQLF�EHIRUH�0DUFK������

0XOWLYLWDPLQV�IRU�SUHJQDQW�ZRPHQژڹ׎׎ה׏��
HZRUPHU�WDEOHWV�IRU�FKLOGUHQ'ژڹ׎׎וژ�
�9LWDPLQ�$�WDEOHWV�IRU�FKLOGUHQڹ׎׎א��

ÅǹɋȵƌȽȏɓȄưژ�ƌȂȲƌǠǒȄژ $�VSHFLDO�WKDQN�\RX�WR�'U��9HORVR�DQG�KHU�IDPLO\�IRU�WKHLU�SHUVLVWHQFH��
GHGLFDWLRQ�DQG�JHQHURVLW\�LQ�FRQQHFWLQJ�XV�ZLWK�WKH�RSSRUWXQLW\�DQG�
VSHDUKHDGLQJ�WKH�IXQGUDLVLQJ�HIIRUWV�IRU�DQ�XOWUDVRXQG�PDFKLQH�

��



���°¨�-äژ-O¾ژO¨�ÅGO¾ژ׎הב��

7KHVH�PLOHVWRQHV�KDYH�PDUNHG�WKH�HYROXWLRQ�DQG�

HVWDEOLVKPHQW�RI�WKH�&RFRD����PRGHO�WKURXJK�

FRQFHSWXDOL]DWLRQ�WR�DFWXDOL]DWLRQ��

7KH�SDWK�WR�DFKLHYLQJ�WKHVH�PLOHVWRQHV�KDYH�

DOORZHG�XV�WR�HQJDJH�ZLWK�DQG�XQGHUVWDQG�

WKH�FRPPXQLWLHV�WKDW�ZH�VHUYH�

$FKLHYLQJ�2SHUDWLRQDO�(IILFLHQF\�

5HYHQXH�*HQHUDWLRQ�	�6XVWDLQDELOLW\

��



��

2YHU�WKH�\HDUV��ZH�KDYH�LQYHVWHG�KHDYLO\�LQ�

LQIUDVWUXFWXUH�DW�RXU�&HQWHU�RI�([FHOOHQFH��

2XU�LQYHVWPHQW�LQ�LQIUDVWUXFWXUH�JRHV�EH\RQG�
EXLOGLQJV�DQG�HTXLSPHQW��ZH�DUH�SURYLGLQJ�
HPSOR\PHQW�RSSRUWXQLWLHV�IRU�WKH�FRPPXQLW\�
DQG�EXLOGLQJ�WKH�ORFDO�HFRQRP\�

:H�ZDQW�RXU�&HQWHU�RI�([FHOOHQFH�WR�UHSUHVHQW�ZKDW�LV�SRVVLEOH�ZKHQ�FRPPXQLWLHV�KDYH�D�YRLFH�LQ�KRZ�
ORFDO�UHVRXUFHV�DUH�LQYHVWHG��)XWXUH�SDUWQHU�FRPPXQLWLHV�ZLOO�ORRN�WR�WKH�7DUNZD�%UHPDQ�*LUOVŠ�6FKRRO�WR�
VHH�KRZ�FRFRD�UHYHQXH�IURP�WKHLU�FRPPXQLWLHV�FDQ�SURYLGH�QHZ�WH[WERRNV��EHWWHU�FODVVURRP
�HTXLSPHQW��RU�RWKHU�SURYHQ�LQWHUYHQWLRQV�WHVWHG�DW�7%&(��%XW�WR�DFKLHYH�WKDW�JRDO��ZH�QHHG�\RXU�
VXSSRUW��
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ǵ׎׏ڡڹ
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&KDUOHV�&�7KRPSVRQ
'HQQLV�=KRX
.DUHQ�.HDWLQJ
-XVWLQ�6DGULDQ
0DU\�0DNHOD
3HWHU�2SRNX
$$NRVXD�0DQWH
*ROGPDQ�6DFKV
&HFHOLD�-DYLHU
'DYLG�+DZNLQV
1HVWRU�'DYLGVRQ�DQG�&ODUH�+XQWLQJWRQ
1LFROH�*LOHV
5LFKDUG�/DWWR
..DWKOHHQ�3DUN

$OOLVRQ�:HLVV
$OLFH�+DFNHWW
'RXJ�*HWWHU
'HQLVH�)DUUDU
3HQQ�&HQWHU�IRU�+LJK�,PSDFW�3KLODQWKURS\
<$/(�8QLYHUVLW\

6WHYHQ�*DUWQHU
'U��.DWKOHHQ�9HORVR
.DWLH�.HDWLQJ
,Q�6HRQ�+ZDQJ
0DUN�&RORG\�*LYLQJ�)XQG
7KH�*ODVZJR�)RXQGDWLRQ
00DU\�(UGRHV

0RRG\�0HWKRGLVW�3()�)XQG
7KH�6DPXHO�+XQWLQJWRQ�)XQG
$QQ�1RODQ�5HHVH
/DUU\�*ODGQH\

7KH�0RUULV�)DPLO\�)RXQGDWLRQ
'U��.ZDEHQD�6DUSRQJ
*DUUHWW�DQG�0DU\�0RODQ

3DWULFN�+DFNHWW
7KH�:DUEXUJ�3LQFXV�)RXQGDWLRQ
8QLYHUVLW\�RI�3HQQV\OYDQLD

6FRWW�$NHU
-DFRE�5REHUWV�0HQVDK
0LULDP�.ZDUWHQJ�6LDZ
$XGUH\�%DQNV
'RPLQJR�9HORVR
-RKQ�DQG�/LQGD�5HVDU
//LVD�2SRNX
0LPL�9HORVR
7RGG�&URQDQ

$QQ�&ROE\
-HQQ\�&URPHU
1DD�$NZHWH\
.LUVWHQ�'RRG\
/LQGD�5HVDU
'XDQH�+XJKHV
1LNL�4X1LNL�4XDUP\QH
7KRPDV�/D9HFFKLD
3DXOH�-RVHSK
.RIL�$FKHDPSRQJ
'RQQD�/LVD�0F&OHQGRQ
6DELQD�'DQNZD
(ULFD�)LWH
00DUFLD�/RXJKUDQ
0DWWKHZ�6ZDUH
3DXO�%UHVOLQ
&ODXGLD�0�)HUUDQ
(VWHOD�'XFH
7DQ\D�<XQJ
<DD�$FKHDPSRQJ
66FRWW�0�3DQ]HU
1HWZRUN�)RU�*RRG
/HDK�3RSRZLFK
0DU\DQQH�2
OHDU\
5LFKDUG�'H/LJWHU
8VDPD�0XNKWDU
.ZDGZR�VDUSRQJ
''DZQ
(�$�0HQVDK
-XGLWK�6FKDQW]
5�.XPLDQVX
*OHQQ�DQG�/RUL�3DQ]HU

0DU\DQQ�2
OHDU\�
-RUGRQ�3RVW
(ULF�*UDX
%DUEDUD�7LOOH\
%LQQH\�+�:LHWOLVEDFK
&ODUH�+XQWLQJWRQ
0LFKD0LFKDHO�+DFNHWW
6DUDK�&RQQRUV
=RH�6QRZ
$OH[DQGUD�0DUVKDOO
7HWH\�2UJOH
.ZDPH�$PSHP
1H[W�&LW\�,QF
00DULMD�0LNDODXVNLHQH
0LOWRQ�*DWFK
&KLEXH]H�1ZDLZX
6WHSKDQLH�%DUEHH
'DYLG�+XQWLQJWRQ
-HQQLIHU�+XQWLQJWRQ
*HRUJLQD�.HPHK
$$IXD�$QGRK
$OOLVRQ�5LWFKHU
$QLP�6WHHO
&KULVWLQH�&ODUNH
)UHGHULFN�$GOHU
.ZDPH�.RUDP
1�0XUUD\
6X6XVDQ�+LQFNOH\�3RUWHU
<DD�1\DPHN\H�6�.ZDNZD
-HQQLIHU�7UDFKWPDQ
$EHQD�%RDGX
$OHNVDQGHU�.HOOHU
&DUO\�2
&RQQRU

$VKOH\�3DUN
1DILVDW�$GDPX
*LGHRQ�1NUXPDK
6KDUURQ�$GGR
/HWLFLD�'ZRPRU
&LQG\�/HOOLVK
6K6KDURQ�/DQG
6WHIDQR�,DQWRUQR
&DLWOLQ�+DQVHQ
/DXUHQ�)ODQLJDQ
7DPDUD�0F%ULGH
1LQD�.DOHGLQ
-L�:RRQJ�-XQJ
..ZDEHQD�2SRNX�$J\HPDQJ
'DQLHO�%OD\
(WKDQ�&UDLJ
%HQMDPLQ�:DONHU
&KULVWLQH�1LNDV
&KULVW\�WD\ORU
&U\VWDO�7D\ORU
++DQQDK�6FKZDU]EDFK
+HOHQH�$OWPDQQ
6KLK�GXQ�/LX
(GPXQG�(GXDK
0DULO\Q�'DPH
3DXOD�$PLQ
6DUDK�0LQQH\
66WHIDQ�$PHJDVKLH
7LHUQH\�:ROJHPXWK
3ULQFH�%HUNRK�2IHLEHD
2PDU�5L]NDOODK
$DURQ�$QGHUVHQ
1DQD�$J\HPDQ

�Å¨ژ�O�u¥U�w°

��




